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FINANCIAL NEWS
AND COMMENT

Hocks Generally React. Call
Aloney Up to 5 1-2 Per Cent.

.Bonds Easier.

The speculative enthusiasm of last
reek failed to carry over Into yesterlay'sstock market, and, with the exceplonof a half dosen specialties, the
ictlve shares lost rround. Selling preslure,however, was not pronounced. The
ictlon of the market Indicated that the
ixtravagant movements of a few Issues
>n Thursday and Friday had caused
nost traders to hold aloof until onlnlon
Lbout rea] values and prospects had dls

overeda new basis. A slackening In
justness carried a special hint to pool
iperators, namely, that the public was

lot Inclined to be carried off its feet by
-adlcal campaigns In shares which could
je moved about easily by an onslaught
jf buying orders. Several public utility
docks did well, but dullness and mconlequentlalprice changes, mostly In the
way of fractional reactions, marked the
noro prominent steel, oil and railroad
ssues. Call money advanced from 5 per
cent. to 5% per cent, after most of the
lay's loans had been arranged.
As much of the edge of speculative

sentiment about pending Industrial companyconsolidations had worn off, the
market lacked Influences to shape the
course of quotations. The season when
the plans of manufacturers for the
year's business are ready for discussion
!ias not arrived, and the known current
af general business continues as sluggish
is It was In December. The large attendanceand active buying at the AmericanWoolen Company's sale of material
tor tutumn use was indicative of a

healthy condition of primary merchandisedemand. The fact that prices were

lower than they were a year earlier, althoughan increase had been looked for
In certain quarters, suggests that the
leading producer of woolens brought Its
cost accounts under control during the
last few months of unsettled markets.
Probably depletion of stocks of finished
clothing played Its part In bringing
buyers forward, and It is worth noting
in that connection that the steel trade
ia hoping that that condition will have
a beneficial Influence on Its activities
when spring shall arrive.
Bonds eased off slightly, evidently

affected by the substantial amount ol
new offerings, several of which carried
high coupon rates, at the opening of the
week. An Increase in sales of French
Government Issues seemed to show reflexesof study of the new French Ministry'sattitude toward German reparations.The forthcoming financial confer-
ence In Genoa la looming larger and
larger In lta possibilities for improved
conditions in Europe, but it is noted in
edtorial comment on both sides of the
water that the position which France la

likely to take on important questions is

troubling the leaders of many countries.
It is difficult to seo how the repar&tloni
matter can be submerged in a meeting
In which the Germans are to have a say,
and the heaviness of French bonds and
French exchange in the last few days
has recorded in New York a feeling of
uncertainty about the pending exchange
of view and plans.

Developments of interest to two of the
commodity markets yesterday were a

rlso of Cuban raw sugar to 2% cents a

pound, a figure nearly a half cent more

than its recent minimum level, and In
the cotton ginning report as of January
16. In tho fortnight preceding that date
30,000 bales were prepared for market.
In contrast to 91,000 In the two precedingweeks.

FOREIGN EXCHANGE.
MONDAY, JANUARY 23. 1922.

CUWAX R1UTAIN.
Parity Satur14.8048Sterling: Yesterday, day. Jan. 16.

Demand 14.21V* $4.20% $4.22%
Cable 4.21% 4.23%
Rankers, 60 ds. 4.1k% 4.17% 4.19%
Rankers, 90 ds. 4.16% 4.16% 4.18
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20.30 JuKO-tilavla, cent* a crown:
Demand 33 .34% .34%
Cables .'Ml .35% .35%

19.30 Finland, cents a mark:
Demand 1.87 185 1.88
Cables I.M 1.08 1.80

20 28 Csecho-Blovakla. cents a crown:
Demand ; 1 on 1.78 1.08
Cables l.W 1.79 1.70

11.30 Rumania, cents a leu:
Demand 78% .73 .78%
Cable .78 .80%$4.40 Turkey, cents a pound:
Demand 63.50 113.00 80 00
Cables 84.50 03.00 82.00

ran ww.
108.32 Hhanirhal, cents s tael:

Demand 73.25 74.75 75.23
t ables 73.75 78.25 73.73

78.00 Hongkong, cents a dollar:
Demand ......53 75 54.73 50.00
Cable 34.00 56.00 58 25

48.88 Bombay, cents a rupee:
Demand 28.00 28.00 28.00
Cables 28.12% 28.12% 28.23

40.84 Yokohama, cents a >#n:
Demand 47.37% 47.37% 47.50
Cables 47.02% 47.02% 47.7B

KOI TH AMKRICA.
32.44 Rio dp Janeiro, rents a mllmle:

Demand 12.02% 12.02% 12.73
tables 12 75 12.73 12 87%

42.43 Buenos Alms, eenD a peso:
Demand 31 25 34 00 33.50
fables 34.37% 34.12% 33.02%

103.42 Uruguay, cents a dollar:
Demand 72.75 72.75 72 82%
Cables 7300 73.00 72.87%

CANADA.
New York funds In Montreal, $52.50 premiuma V.000' Mont rial funda In New York,Recount a $1,000.

THE N

SEES PROSPERITY IN
PICCLY WIGCLY CORP.

President Says Company BeginsYear Favorably .

Clarono« Saunders, president of the
Plggly Wlggly Corporation, has Issued
a statement to stockholders discussing
the company's position.

"Notwithstanding hard oondltlons of
1121," he said, "we are able to have sufficientearnings to meet our preferred
stock dividend requirement each quarterand for our usual reserve accounts,
and In addition have paid one common
Block dividend during the year. We
start 1922 In a very much more favorableposition as to our expectancy In
earnings for the year than we had at
the beginning of last year. As we have
approximately 700 stores operating, and
w 1th the rapid expansion going on

throughout the entire country in the
number of new storqs being opened each
month, we should Increase our volume of
sales during the present year considerablyover that of 1921. Our company
Is In position to pay a cash dividend on
the common stock and the writer will
recommend that a dividend of $1 per
share be declared at the next meeting
of the board, payable April 1 to stockholdersof record March 20."

NEW Y<
/

Day's sales
-I <.Closing.-, |t)|v.|jHigh.| Low. | Bid. Ask. |ln|. Sales.

j® «?. 52 ~~53%| .. 200 Adai
33% 31%| 32 33 % 3 300 Ad
3+ 45% 45 62 4 100 Air
i./ 4?1 13% 14 .. 8200 Ajax

%I 1 1% .. 7000 AJas
^ %! % % .. 400 Alas

,
% % % % .. 1500 Alas

59% 55% 58% 58% 4 2400 Allie
105 101 103 104 7 100 Al C
45 37% 44 44% 4 3300 Allis
92 86% 90% 91% 7 2001 Allis
83 29% 31% 32 .. 500 Am
59% 65% 56% 57% .. 100 Am
37 31% 35% 36% .. 1000 Am
64% 61 61 67% 6 100 Am
40% 33% 36 37% .. 400 Am
62% 51 66% 59 4 200 Am

100 98% 93% 100% 7 200 Am
35% 32% 34% 35 .. 8900 Am
97% 93% 95 97 7 100 Am

148 141 145% 146 12 200 Am
11% 9% 9% 10% .. 100 Am
22% 19% 20 22 .. 1400 Am
44 41 42 46 .. 100 Am
6% 4% 6% 6% .. 1700 Am

186% 128 128 134 % 8 200 Am
14% 12 13% 14 .. 300 Am
63% 58 61 62 .. 600 Am
86% 78 83% 84% 7 300 Am
75 72 74 % 75% 6 200 Am
42 38% 4C 40% .. 1900 Am
9% 9% 9% 9% 1 500 Am
32% 29% 35 31 % .. 300 Am
103% 102 106% 107 6 7500|Am
115 112 113 114% 7 100 Am
86 83 83 84 4 100 Am
4% 4 4% 4% .. 400|Am9% 5% 8% 8% .. 1400 Am

48 43% 47 47% .. 1900 Aid
91% S6% 89 90% 7 100 Am
33% 31% 32% 33 3 2000|Am
C8% 54% 66% 66% .. 5700 Am
94% 84 93 93% 7 300 Am
35% 32% 33% 33% .. 3600 Am
71 65 65 66 7 30C|Am
.18% 114% 117 117% 9 3500 Am
134% 129% 1181% 133 12 ISOOlAm
131% 126 128 % 129 12 500|Am
99% 96% 99% 100 6 100 Am
22% 17% 21% 22% .. 600 AW
75 67 75 79 7 200 AW
84% 7.8% 83 83% 7 5700Um
26 22% 25 25% .. 400|Am
14% 12V, 13% 14% .. 500 Am
50% 4774 49% 50 .. 5700|A~a
3-16| ,01| .. | .. ..| 15100|Anai
1 %l 1 1%I 2 I .. 300 Asse

52%' 43 50% 50% 4 700 Assc
102% 1100 99% 101 6 200 Assr
100 91 % 96% 96% 6 2300 Atcl
88% 8 5 r,s 86 H 86% 5 COOiA, 1
l'i % 1% 1% 100'A. I
S% 2% 3% 3% .. 1000 At III

1C20" 970 990 1020 24) 25|AtIa
21 % 276t4 29% 30 .. 600|A, C
ir. 9% 11% ir> .. eooiAust
78V 68 78 V. 80V, 7 200]AufO
98% 9204 9004 96% 7 7800!Balc
32% 33% 34% 34% .. 2000 Halt
54<V, 52V. 53% 54% 4 300'Balt
20% 13% 20 21 .. 500! Ban
% v, Vj % . . 200 Bate

56 51 53 55 5 400 Betl
61% 65% 59 59% 5 1900 Beth
8% 4% 6% 7 .. £00 Bool
9% 8 V. 9% 9% .. 200'Brit
24% 21% 23 24% .. 200'Brit
10% 6% 9% 10 .. 3400|Bro<
9% 5% 8% 9 .. 2000 B R

119% 115 115 116 10 200lBurt
32% 28% 29 29% 2 500! Bun
31% 28% 30% 30% .. 100 Butt
6% 5% 6 6% .. 20001 Butt
27% 20% 26a4 27 .. 2800 Bu't
71% 68 70% 7001 6 700 ("a!
48% 43% 47 47% .. 100 Cal
6% 5' r.«% 6 .. 400 ("alii

59' 59 59% 65 2 loOlCalti
126% 119% 128%|ia4% 10 2100|('ari«13%! 11 12% 13 .. 600 Car*

4 3% 3 4 .. lOOICase
33% 29% 32% 32% .. 1200|Cen
0.7% 63% 65 66 .. 100 Cen
35% 32% 34% 35 .. 300 Cerr
CB% 47% 59% 59% 6 4800lChai
57% 04 55% 56% 2 3001Ches
5 2% 2 2% .. 700 Chi
6% 4% 4% 4% .. 400 Chi
14% 13% 15% 14 .. 100 Chi
34 Vj 3314 33% 53% .. 100 Chi
6% 5% 6% 6% .. 700 Chi
16% 14% 15% 16% .. 100 Chi
19% 16% 1s% 19 .. 1000 Chi,
33 £9 31 32 . . 1100 C. M
65% 59 «1% 64% 5 300 Chi
82% 80% 31% 32 .. 100 Chi.
74% 70% 73 73% « 100C.RI
88% 83% 86 % 87% 7 100IC.BI
18% 15% 19 18% .. 7200|Chill
2864 26% 27% 28% .. lnontChln
49% 43 47% 47% .. 700|Clue
45% 41 44 44% 1 800) Coca
29% 24 26% 271« .. 800 Col
69% 64% 68V, 68% 6 1 TOO Col
2% 1% 1% 1% 4000 Oolu
10% 7 6% 7% . . 500 Col
70 55% 67 67% 4 3K00|Oom
64 69% 62 64 7 lOOlCon
91% 90

"

91% 93 7 SOOICona
15 13%, 13% 14 .. kOOlCoim
52 45% 50 CI .. UOOlCotit
100% 91% 88% 1.9 r«1 7600|Coni
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28% 24 27% 28 .. 10O|(5rr'O
10 8% 8% 8% .. 2o0lGuai
% "H ,. .. .. 4O0l(luni
6" 6 5% 5% .. 200HSu1f
90% 44% 69% 70% 14200U}ulf
1% % % 1 .. 6O0llfnbl
17% 15 16% 17 .. 100]H#H'
84% 76% 83 84 4 7001 Haul
14% 10% 13 13% 1 tOOIHup
77% 70 74 76 .. lOOHTori
71 70 71% 73% 4 10HI t
3% 3% 3% 3% .. SOOjtml'i
7% 5% 6% 6% .. ROOlTnrll:

41 88 40% 40% .. 23nnllnsp
2% 1 2% 2% .. 7300 Tntn
9 3% 7 7% . . 1900 llntci
8 6% 7% 8% .. 1001Int
*-% 83 34 95 .. 100 lint
*5% 71%! 92% 84 r. 200!It,t

110 V, 105% 10". .. 7 Iflflllnt
If % 13% 13%i 14 . 1001 Tut
68% 62% 64%; 65 6 2300;inf !
34 25 % 31 ! 31 % . 1700'lnt
74 69%! 73% I 73 7 ?.00ilnt
11% 11 %l 12%! 12% .. 6800'lnf
72 60 68*| 72 6 300'Int
51 46% Otff 60 .. llOOlTnt
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SUE TO CLEAR XATFS TITLE.
Salt ot Central Trust of N. Y. Alms

to Aid Keoiwanlantlon.
St. Louis, Jan. 23..Suit to clear title

to a part of the property of the Missouri,Kansas and Texas Railroad, In
receivership, but In process of reorganization,was filed to-day in the United
States District Court by the Central
Trust Company of New York. At the
company's legal offices it was raid that
the suit was the first of several similar
ones to clear title to other properties of
the road that Its reorganization might
be facilitated.
The Central Trust Company acted as

trustee of a first extension mortgage to
secure extension bonds for 33,254,000,
due November 1, 1314.

HIT 1920 FREIGHT RATES.

Steel Men Aslc for Complete Elimination.
Washington, Jan. 28..Representativesof the steel Industry to-day completedpresentation of their case In behalfof reduced freight rates before the

Interstate Commerce Commission and
asked for the complete elimination of the
Increases put on freight rates In 1920.

Southern producers areued for the removalof the 25 per cent, advances given
In their territory, exactly a* the Eastern
and Northern producers had urged the
removal of the 40 per cent, advances
which affected them.

)RK STOCK EX<
MONDAY, JAN

1922. 1831. 1920.
605,725 497.11J 768.220

IOpen- High-1 Low-| Clos-" Net
lug. est. | est. lug. Oh ng«.

us Exp... 52 VSs 52 Vi 52%j 51! V4 %
Burm-ly pf 32% 93 32% 33 4- :»
Reduction. 50 50 50 50 . 1
Rubber.. 14 1414 1394 14 . %
Hub rts.. 114 114 1 1 . %

ka Gold.. % % % /t
ka Juneau '54 % 9s 9s . 14
U C & D.. 58% 58% 58 58%
& D pf.. 10314 10314 103% 110314 14
Chalmers 44 % 44% 43 %| 44
Chal pf.. 90% 90% 90% 90% . 114
Ag Chem. 32% 32% 32 32% . 14
Ag Ch pf. 57% 57% 57% 571a . 1%
Beet Bug. 36% 37 36 36 ..

Beet S pf. 64% 64% 64% 64% 1%
Bosch M.. 36% 36% 36% 36% 1%
Br S & F. 58 58 58 58 %
BS & F pf 99% 99% 99% 99%. %
Can 33% 35141 33% 35 -4- 1
Cm Pf... 96% 96% 96% 96% -f %
Car & F.. 147 147 146 146
Chicle ... 9% 9% 9% 9% . %
Cotton Oil 21% 21% 20 20 .1
Cot Oil pf 43 43 43 43
Drug Syn. 6%| 6% 6% 6% 4- %
Express. .; 131 131 130 130 114
Hido & L. 13% 13% 13% 18% . %
H & L pf. 61% 62 61% 61% 1%
Ice 85 85 84 84
Ice pf.... 75 75 74% 74% . %
Int Corp.. 40% 40% 40 40 14
La F F E 9% 9% 9% 9% + %
Linseed .. 31 31% 31 31%. %
Loco 105% 108% 105% 106% -+- %
Loco pf.. 114% 114% 114% 114% . %
Radiator.. 83 83 83 83
Saf Razor 4% 4% 4% 4% 4- %
Ship & C. 8% 8% 8% 8% . %
Sm & Ref. 47% 47% 47% 47% I. %
S & R pf.. 90% 90% 90% 90%|. %
Steel K... 38% 33% 32% 32% I. %
Sugar ... 67 67% 65% 66 % ..

Sugar pf.. 94 94 93% 93 %j. 1%
Sum Tob. 34% 35% 33 33% 1%
S Tob pf. 66 66 65 65 j. 4 %
Tel & Tel. 1171k 117% 116% 117%!. %
Tobacco . 133 133 131%|131%l. 2%
Tobacco B'130% 130% 129 129 . 1
T pf new.! 99% 99% 99% 90 %! ..

VV&E 6%pf 21% 22% 20 22% 14- 1%
WftE 7%pf| 75 75 75 75 14- 2
Woolen ..I S3 84% 83 8 3 % 14- 94
Writ P pf 26 26 26 26 4-1
Yj, IJ Oi O. XI I "

ronda .... 50% 50'/* 49'Kit 50
;onda rts. .05 1-32 .01 .01
its Real .. 1% 1% 1 % 1%
» Dry GdB. 51 51 50 50% 1
> Oil 100% 100% 100% 100% 1%
i, T ft S F. 97% 97% 96 % 96% . %
' ft S F P«". 87 87 86'; 86% 1%
lirm ft Atl 1% 1% 1% 1% + %
ntlc Fruit. 3% 3% 3 3 . %
title Kef.. 1000 1000 10O0 1000
Sulf ft W I 29% 29% 29% 29% ..

:in Niohots 14% 15 14% 15 -|- 1
tin Nloh Pf 76'7 78'-; 76% 78% + 4
Iwln Loco. 97 % 97 % 96%. 96-s . *

ft Ohio.. 34% 34% 34% 34% . %
ft Ohio pf 54% 54% 54 54

isdall B.. 20 20% 20 20% -f. %
ipiias .... % % % %

Steel ... 55 55 55 55 ..

I Steel B.. 59% 60% 59 59%|. %
h Fish .. 6 % 6% 6% 6% . %
Ish Em St. 9% 9% 9% 9% . %
E 3 2d pf. 23% 24 23% 24 . %
iklyn R T. 9% 10% 9% 9% + %
T C*fs 8% 9% 8% 8% -4- %

is Bros A. 115% 115% 115 115 2%
ts Bros B. 29% 29% 2.9 29 . %
orlek 31 31 31 31
e Cop ft Z 6% 6% 6% 6% . %
e ft Sup.. 27% 27% 26% 27% %
Packing.. 70%i 70% 70% 70% . %
Pcttol ... 47% 47% 47% 47%'. %
than /. *L 6% 6% 5% 5% . %
met ft Ar 59 59 59 59 ..

ulian Pur.: 124 % 124% 123% 124 %
on H Gold 13 13 12% 12% . %
(JI) PW 3% 3% 3% 3% . %
Leather . 32% 32% 32%| 32%i. %
Leath pf. 66 66 66 66 .1
o de l'as.l 35% 35% 25 35 ..

idler Mot 60 60 59% 59% . %
ft Ohio.. 56 56 55% 56

ft Alton.. 2% 3 2 % 2% . %
ft Alton pf 4% 4% 4% 4% . %
ft KIM... 13% 13% 13% 13% . %
tqtrpfwl 33% 33 % 33% 33%. 1
tit West.. 6% 6% 6% 6% ..

(It W pf.. 16 16 16 16 . %
M ft St P 19 19 18% 18% . %
[ft St P pf 31% 32% 81 31 . %
ft N W... 64% 64% 64% 64% + %
R I ft P.. 31% 31% 31% 31 % . %
ftP 6po pf 73 % 73% 73% 73% . %
&P 7pc pfl 87% 87% 87% 87%+ %
s Copper., is 18% 17% 18% 4. %
o Copper. 28% 28% ^ 28 . %
It, l- at '.O S*";j * I YJ- * I ft . 't
-Cola ...44 4 4 V* 44 44 -I- %
[.'uel ft Ir. 27 27 26% 26% . %
flas & Kl. 6S 6S% 6S 68% 4- %
ni Oraph. 1% 1% 1% 1% . H
Uraph pf.. 7 7 7 7 . %
p Tub It.. 6S% 6x% 67 67% . IS
Cigar pf. 63% 68% ««% 6-"!% . V4
ml Cits . 04 94 91% 91V . 2
ol Textile 13% 13% 11% 13%
Can r.o% 02 r.m.j on"-; . %
Prod Hef 9S% 100 9S% 9S% -4- %

en & Co.. 34% 33V, 34% 34% 4- %
Ible Steel. SO 61% 59% 60% %
iblo Ht pf. 82 82 81 81 . 1
Am S u*ar 19% 20% 19 19% 4- %
I C Sugar. 9% 10'i :»% 10 4- %
i C S pf.. 22 24% 21% 23% 4- 1%
son Chem 53% 1,4% 53% 53% . %
* Hudson. 110S',1108% 108% 10S% . %
I, & \V. ..!l13%ll13%(ns%!113% 4- %KdJson Co| 106 106 106 |10S
a Mines . 20%| 22 20%I 22 4- 1
Kodak. ..1690 |690 690 |69fl
Stor Hat. 136 % 136 V4 188% 135% . %
Horn Coal| 13 1 r, 14% 14% I. 1'4
cott John.I 81 81 80i,| $0% 4. %

8% 8% 8% 8% . %
Play-L... 78% 80% 78%| 79% 4. %
MAS pf. 40 40 40 40
Rubber 12% 12% 13% 12%. %

port Tex. 12V, 12% 12V, 12% 4. %
W A Wig % % % % ..

Asphalt. . 53% r.8% 56% 57%l. 114
Asp pf. . . 92 92 92 92
Cigar ... 72% 73% 72% 72U . %
Kleetrlc . 144 % 144 % 143% 143%! ..

Motors .. 8%) 9 8'; 8% ..

Motors pr 69 % *»% «9ii 69% I. %
deb pf 7* 81 81 81 81 ..

Irteh *37% 38 37% 37% 14- %
Irleh pf... 86% 86% 86% 86%'. %
I C M ft S 30 30 3» 30 . 'i
r ft Tiavls. 16 16% IfiV, 15% . 1%
it Nor pf. 73V4 73ij 7*% 73% . %
.t Nor Ore 8J 33 33 82

i"suj*r *8% "gtj "g% "hi,
i Sujr r»«. H l£| l, ty
. M & N.. r, r >; r. u r m,
Htatoa St «4U 72%! 84 69 +5%

Irnhaw BC 7i %l T4 H 4- %
1<?o Mfw. .. 1K*i) 1R«! 1R44 1R%'4- H
t fr Nark. r;?'$I S3 U, *3 S3^t4- «i
o Motor.. 13 V, 13 u, 13 131J14- »
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RECEIVER APPOINTED \
FOR J. D. SUGARMAN i

i

Involuntary Petition Is Filed ]
Against Broker.

An Involuntary petition In bankruptcy j
was filed yesterday In the United States j

District Court against Joseph D. Sugarman,a broker, doing business as J. D.
Sugar-man & Co. In 19 Beaver street, by
three creditors, who alleged that his 1

liabilities were about $500,000 and his
assets only $20,000.
Judge Julian W. Mack, appointed Jesse l

W. Ehrlch receiver for Sugarman un- i

der a bond of $10,000. The creditors who l
filed the petition and their claims are <

D. J. Gulnane, $640; Charles E. Drucker, <

1400. and Mestel Brothers. $1,176. The <

firm of J. D. Sugarman & Co. wag t
formed about six years ago and until
recently was a member of the New
York Curb Exchange. It Is a member '
of the Amerlcajt Cotton and Grain Ex- 1

change and the New York Produce Exchange.<

David W. Kahn, 130 Broadway, attor- !

ney for the receiver. Issued yesterday
afternoon a statement, which follows 1
In part: I I
"Tho affairs of and the assets held

by Mr. Sugarman have been gone over
and the assets have been turned over
to the receiver. These assets consist'
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hJOTK.Old lot transactions are no1
a ero ma do at price outside of tie reirul*

I 1922.
>f moneys In bank, securities, real ee.ateand some Interest In oil lands,
lending further Investigation, It Is not

Ktssible to state how much these assets
vlll realize. The liabilities aggregate
ipproxlmalely >000,000."
No statement regarding the failure

;vas made yesterday at the office of
f. D. Sugarman & Co. Employees of
he office totaled about 125. There were

10 branch offices of the firm.

NATIONAL SURETY GAINS.

Reports Fidelity, Surety and BurglaryBusiness at Highest.
The National Surety Company In the

ast year wrote more fidelity, surety
ind burglary Insurance than ever belorehandled by any single company, accordingto figures made publlo yestcrlay.fts gross premiums on those

classes of business were I2S.011.SG0, a

fain of >5,912.603. compared with Its 1920

justness, and Its net premiums were

il3.365.ftI8. a gala of 12.368.49S, compared
tvith those of 1920.
The company's gross business has in-

:reased eighty-nine per cent, in two

^ears. Its total assets Increased in the
last year from $23,000,000 to more than
125,000,000. In December its premium colectlouswere the largest of any month
In its history. At the end of the year
It had 11,130 agents In all parts of this
country and in Canada and foreign
countries.
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TOPICS OF WAIL SHEET.
Mother Lode-Kennecott.

It was announced yesterday that ths
Mother I.odo Coalition Mines had repaid
to the Kennecott Copper Corporation
the loan of 11,000,000 made in 1913 for
the development of its property. The
former has now no Indebtedness but
current bills. In that connection it was
learned that plans calling for exchange
of stocks of Kennecott and Mother Lode,
its subsidiary, on the basis of two and
one-half shares of Mother Lode for a

share of Kennecott. were being con-
sldered. The exchange. It was said,
might constitute the first step in the
copper merger, rumors of which have
been heard In the financial district for
several weeks.

Consolidated Gas Statenieat.
Tha nnnr oKawIm 0» m.iHn hv t hA f'ofl-

solldated Gas Company in its annual reportwas reflected in yesterday's stock
market only In so far as professional
operators sought to capitalize the statement.The financial district has been
aware for months that the company
would not be able to show up favorablyin its earnings statement, hence the
publication of a statement showing a
deficit after expenses and interest, of
almost $3,000.000 did not shock the Street
to any extent. The professionals, on
the other hand, sought to drive the
stock down on the strength of the bad
report and succeeded to the extent of
1% points. The fact that there was no

importantliquidation occasioned by the r

publication of the report was shown by
the day's transactions, disclosing less
than 1,000 shares of Consolidated Gas
traded in.

The Sagar Merger.
Interests identified with certain sugar

companies planning a big consolidation
said yesterday that there were no new
developments in the plan and that no

announcement need be expected soon.

Reports that the GuoJUanumo Sugar
Company would become a part of the
consolidation were deniel in authoritativequarters.

More Erie and Plttabargh Stock.

The stockholders of the Erie and PittsburghRailroad will meet in Erlo on

February 10 to vote on a proposed Increaseof its special guaranteed stock
from $2,500,000 to $7,500,000. The 7
per cent, dividend on that issue is guaranteedby the Pennsylvania Railroad,
which operates the road under a perpetuallease. That circumstance seems
to warrant the assumption that the Intentionis to raise capital through the
sale of new stock.

Western Pari fie.

The Western Pacific Railroad Corporationhas called a »>g
of its stockholders to »l>pr .v» y+yn*vnt
of money derived frmi ?hn mt of companybonds for acquis it '

ramentoNorthern Railroad. 11.e IstUrn
properties will be transferred to the
Sacramento Northern Railway, all cap- «

ital stock of which will be owned by
the Western Pacific Railroad Company.
Approval of the exitendlture of $1,000,000necessary to build an extension from
the present lines of the tjacramento
Northern to an existing connection with
Y'niioin. Pal., also will be asked.

Ontario Steel Products.

The Ontario Steel Products Company
has declared a quarterly dividend of 1
per eent. on Us capital stock, payable
on February 15 to its stock of record
on January 31, In contrast to quarterly
payments of 2 per cent, the last year.

Manhattan Shirt Dividend.
The Manhattan Shirt Company has

asked Its stockholders to vote in a meetingcalled for February 7 an increase In
its authorized common stock from 100,0U0to 300,000 shares, and if such action
be taken, a stock dividend of 20 per
cent, will be declared on the common
stock. Goldman, Sachs & Co. and LehmanBrothers have become interested
in the company, and Harry Sachs had
been elected a director to represent
them. The stock dividend, according to
an official of the company, probably
will be paid In four quarterly Installmentsof 5 per cent. each. The com-

pany's earnings of the last few years, it
was said, fully Justify the step without
considering natural Increases which may
come from constantly expanding business.The company's cash dividend is
to be Increased to 3 per cent.

Virginia Iron, Coal and Coke.

The weakness of Virginia Iron, Coal .

and Coke shares yesterday was somethingof a puzzle to Wall Street in view
of the 50 per cent, stock dividend d.-
clared last week by Its directors. It was
said that a large part of yesterday's
heavy selling was by those who bought
tho stock last week, expecting a big
movement on the stock dividend news

and were disappointed. The company's
present rate of earnings, it was said
yesterday, was comparatively small,
ano Ul« now muo ui iinKimu iilw n.,

with which the atock dividend Is to bo
paid, makes the share of the common

stock la the corporation's earnings
smaller.

Market Very Irregular.
Yesterday's stock market was decidedlya two sided affair, with man;

Issues getting up very much above Saturday'sclosing figures, whilo others declinedwithout much effort at BUp]>orl
being shown. Transactions showed a

very sharp drop In point of volume as

compared with the last week's last live
hour session and for the best part of
the day traders appeared to lmvo things
pretty much their own way. Tool
operations were discernible In a few is-
sues which advanced, although no at-
tempt to bring about a spectacular rise
was made. Advances, with one or two
exceptions, were extremely moderate
and the result of steady but consistent
bidding by those pools. The pools have
gained a great deal of confidence as the
result of their success of recent weeks
and have rprcad out considerably. Heretoforethey have confined their activities j
to ono or two groups und a few special- I

_

IIPS, DUl at prcscm, wwruinn 10 mm-

mission house irosslp, thorp is scarcely a |S
croup of stocks on tiio big board that
has not at least one representative in
which some pool U operating.

Geld Imports Dwindle.

Cold Imports are by no means keepingup the pace set in 19:11, as in that
year the lowest month of Imports by
Kuhn, Ix>eb & Co. was November, with a

total of about $11,000,000, and In the
first three weeks of January the aggrogatoImported by this trm was 7
000, with no more in sight for an-
nouncement this month. I

Money Firmer.

Call money advanced to H'j per cent
In tho late trading aftir having renewed
at r. per cent, in the New York Stock
Bxchange. The minimum In the outside
market was per cent., but only for
loans against acceptances or Governmentsecurities. The maximum outslds
was also 0 per cent. Timo money
quotations were nominal. In the acceptancemarket an early change Is
anticipated, with a selling rate of 4'»
tier cent, due soon.

I
JAMKI H. IIAYF.M HONORKD.
James If. Hayes, assistant general

rounsel to the fltandard Oil Company of
New Jersey, who was a l.ieutenant-Colone!In the Second American Army In
France, has been notified by the French
Minister of War that lie was awarded In
October a Croix de Guerre with a citation,mentioning tiartlcularly his work
in the fSomru*:-Fy and Blanc Mont
regions.
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Amer. Thermos Bottle
Amer. Typefounders

A»itilua«r Prior Pr®faronrp
WVVUJWHI l¥l

Republic Accepiince Units

Inquiries Invited

TOBEY&KIRK
Memberi New York. Slock Exchange

25 Broad St. 208 So. U Salle St.
New York Chicago

Choosing
Your Bonds

When you invest in bonds a right
selection is most important. Investorsin or near New York can

arrange for personal consultation
at our office or wherever convenientwithout obligation. For
others we invite inquiry by mail.
And to assist in wise selections we
will send on request

Our Manual
Definitions of
Bonds & Stocks

I a

Reinhart & Bennet
Members N. Y. Slock Exchange

52 Broadway, New York
Telephone 0SS7 Broad

Careful attention given to
conservative trading accounts

11

1
The Future of

O I L
A carefully compiledanalysis of
the Oil Industry,
indicating that
Petroleum prices
should move upwardduring the
next decade.

Send for
Circular MS

Henry L. Doherty
& Company
Bond Department

60 Wall St., New York

$50,000

Galveston, Harrisburg& San Antonio
Mex. flc Pac. Ext. 1st 5s

Do* May 1, 1831

Pint mortgage on the main
line of the Southern Pacific's
System from San Antonio to

El Paso, Texas, covering a

total of 659 miles at the rate

of about $20,000 per mile.
Over this mileage must pass
all the through traffic of the
Southern Pacific between New
Orleans and the Pacific Coast.

97% and Int.
To net over 5.30%
R. W. PRESSPRICH

10 Wail .S<.. O, {*f\ Phone
Acw York <* vV. john n307

Municipal and Rullraad Bands

n

w* > ^ a

facts ana comments
on

Intercontinental
Rubber Co. Stock

Special Circular on Request

J.K.Rice,Jr.&Co.
"lioncs 4000 to 4010 John. tt« Wall St.. N. Y.

Indianapolis It Louisville 1st 4s I9M
International Gt. North. 5s 1914
Hudson A Manhattan Can. A Pfd.
Hudson Coutp. Pfd.-Greeley Hudson
Little Rk A HI. Spfs. Waal. 4s 1939
Miss. River A Bonne Terra So 1931

Wolff&Stanley
Tol. Rector 2920 72 Trinity Fl.

Listed Securities
Carried on Margin
McCLURE,JONESARCED

Membera New York Block Erchnnf.
110 Prselvsr, rhone .13*1 Boater.


